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Victory!
THE word carries ag
thrill. It touches
fondest  hopes,
decpest purpose,
pride in doing
part. It spells
_freer.lol:n prosperity, a
clean and decent world

to live in.
Liberty Bonds equip
armies, build fleets.
But they do some-
thing far greater—they
buy Victory.
yield four and\

quarter per cent?

Yes—and Victory!

Buy Bonds
to your utmost!
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our
our
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Bends, Due mﬂi&"

CALLED BONDS,
Notlce is hereby given in accordancs
/with the termas of the Trust Indeniure
de by the Republle of Panama te The
E Loan and 'rnm.

rmers’ Company ud
llliam Nelson Cro an  Trust

such lon to abeo u I.Il'
mba‘l.lr‘-unq now
T 641 nr 1404 1000
100 (1] 251 1488 2008
i (23] 1140 1520 nn
*l 9 1817 1640 2138
l” 20 llll 1811 ll“
915 1485 L1 1] 1208

1
-nl .Ill be redeemed through the said
Binking Fund at said price of 102% and
acorued loterest to the date of such re-
dmpm % The Farmers’ Loan and Trust
r.; ustes, at its ofMoe, Nos.
win htru!. New York City, on Novem-
Bber 1st, 1918, from and after which date
ths d.n 80 drawn shall ceass Lo bear in-
tarest Anrthlut tn such bcndn or coupons
the contrary not-

1o
withstand!
THE l‘nﬁllllt!' bDA# AND TRUST

!‘ EDWIN l, MARSTON, President;
AM NELSON CRDH“ ELL,
Trustess.
Duiod, New York. Bepiember 17th, 1514,
—
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Mnn
DIAN REFTNING COMPANY.

N.un In h.uhr given that the Bankers
rustes under
. Gnled !lmh 1, uu made by
the la Iln Refining Company to The Mer-
eantile Trust Company, as Trustee, wili re-
$10 setind pu:w" soeals fog LBE eale o it o8
sale te it on

evember 6, 1918, of Mu‘l mt{r:d
morigage, & amount to ex-
the sum of ll!l.llfﬂ in ths !lnklnl
Apgount, at a price not excesding one
and two per centum (1029 ) or lln
Mﬂ accrusd Intersst of such
as provided in .lrl.l:lo V of sald

st lltﬂ Tork, this 10th day of

lrmuouo?r._"’"iumuu.
llar Savings Bank

of the City of New York

Third Avenus & 1Tih Sireet

Notice of Change of Hours

beginalng November 1, 1918
T fnm 10 A M Lo P M,
Y8 from 10 A, M. to 13 M.
Oﬂbl' IV‘HIROS from 8 to A,

BRIAN 0. AUGHES, Pres
WILLIAM M, KERN, Trean
HARRY F. REOAL. Bec'y.

YTON UNIO! WAY
COMPANY,
Cloelnnatl, Ohle, (}otchr 14, 1010
I!OND PROPOS

will be moiud untll Novem-
wor 16th, llll for ths ul'clu.n of §4,000.00
us_of bonds of The Darton Unlon
for the Slaking Pund In

he terms of the mort

acsordance w
gu‘ Jul‘ 1, 1800, Interest on these N‘r:z-
coann mber luhnlt
. N. HARRY, Treasursr.
DIVIDENDS AND INTEREST.

"UNITED FRUIT COMPANY
DIVIDEND NO0. 771

A quarterly dividend of two per cent.
(twe dollars per share) on Lhe capital
steck of this Company haa been declared,

. paysbls en October 18, 1918, to stockhold-
ars of record at the close of business SBep-
tember 30, 1010,

JOHN W, DAMON, Treasurer,
TWHRE INTERNATIONAL NICKEL €O,

A quarterly dlvidend of one and one-halt
per oent, en the preferrsd stock has been
deslared this day, payabls November 1,
100, to the preferred stockholders of rec-
ord at the close of business October 16, 1918,

JAMES L. ABHLEY,
Becy., & Treas

th;l quar:.r

urn s Octo-

Dct bar bth.
Hearviary,

aempany
uarier ending October the 31at, INI.
le November 1st, l:;i.b:nhuoohnnm-n

nnm at lh. e

m pows 3ctnbll’ $1st to October Jist,
e
FR PRTORE, Beoretary.

g
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ISECURITY MARKETS FACE
IMPORTANT DEVELOPMENTS

Sensational Changes in Military Situation Increase In-
terest in Speculation—Activity Held in Check
by Money Stringency.

'rn. confileting movements of securlty
prices witnessed last week suggested the
difficulty that the financial markets will
have In readfusting values to a peace
bas'a

it was In some rerpects the most
extraordinary week of the war period,
with the markets expossd to every sort
of rumor from the Impending abdication
of the Kalser to a collapse of Austria-
Hungary and the nctual breakdown of
Germany's military machine.

These confused movements wers not
uniiks what was witnessed during the
highly sensational markets of July, 1914,
which preceded the outbreak of the
Buropean war, when CGerman agents
were unloading Amerloan stocks through
Amsterdam and London. The process
had besn underway for some time and
In the light of what Is known now about
the factors back of that spectacular
movemaont it Is clear that the most astute
Judges of aspeculative conditions wers
wholly out of touch with the s!tuation.

Peace Read)nstmont.

Now Lhe process has been reversed
and whatever the justification for the
growing bellef in an early cessation of
hostilities, the obvious fact is that the
markets, both here and in Europs, are
readjusting themselves to a normal basis
once more It is & highly Interesting
movement, the very confusion of which
reflocts the dlffering views that are held
concerning wimt s likely to happen after
peace has been declared.

The breakup of the huge military ma-
chine which Germany has taken forty
years to put together will mean not only
the crippling of the world's greatest war
weapon, but also the beginning of a
tragie changs In the national life of a
peopls who have been brought up to be-
lleve that might always made right
when the great General Staff sald so.
Whatever the terms of the pemce pettle-
ment, therefore, the one thing eortain s
that this doectrine will take its place
on the Intellsctual scrapheap that is
piled high with the theoriea which the
tragedy of war has forced the world to
abandon, But In this new order of
thinga, will Germany still be Germany?

Important Changes Alul..

No one can say how many years it
will take to answer this question. The
map of Europe ls being remade and the
commerelal  Importance of natlons
changed. Wall Street In engaged In
classifying Iits peace stocks just as it
went wild over its wa: stocks In the ex-
oited speculation of 1916,

Traders cannot now give vent Lo thelr
speculative enthuslasm, however, as they
dld then, because the Government is bor-
rowing all the money that the banks

' used to lend on the security of stock ex-

chmlo collateral. Marshal Foch, how-
ever, promises to becoma as !mportant
a figure In the money market as he Is
In the military sltuation.

Wall Btreet from now on probably
will witness the most pleturesque strug-
gle that the war markets have seen, with
the adherents of Foch fghting to ob-
taln the supplies of credit which the
money pool committes aays that they
cannot have A few more military wlo-

torjes for Foch may give the speculators
the best of the argument.

Therse li remson to belleve, therefore,
that the next few weeks will witneas
very Interesting. developments In the
financial markets of the world. Berlin
Is having a first class bourse panic on
Ita own account, with such sensational
breaks in prices as occurred on the stork
exchanges of New York and London
during the summer of 1914, The Bank
of England s adding largely to its gold
holdings in preparation for the heavy
requirements of the reconstruction
pariod, when the Britlsh market will
share with New York the burden of
financing the world back to a peace
baais,

The striking advance In Russian se-
curitles here, with the strength shown
by the more prominant forelgn Govern-
ment issues, reflects the growing optim-
Ism of Investment circles But thls
movement dld not go as far last weok
as the London market went, owing to
the unwillingness of New York banksrs
to finance such speculative operations,
There has been a spectacular advance In
the oll stocks and a few other issues
Wwhich have been classified as peace
shares, including the speclaities and the
shipping stocks,

Attitade of the FPublla,

But the publlo was not an important
factor In the mnrket, because the brok-
ers could not afford to take on naw
speculative accounts, except In oases
where the traders offered exceptional
margin. ‘The reaction In the wmo-called
war stocks, ranging from 5 to 17 polnts
since Bulgaria sought an armistice, has
been to some extent offset by the galna
during the sames perlod of from 6 to 10
points In the so-called psace ahares.

These counter movemenis have
strengthensd the wtock market's poal-
tlon by eliminating the elements of

s | woenkness which grew out of the over-

wrought speculatinn In the war order
Industrial shares. The market Is, there-
fors, on Airm ground and ready for any-
thing that comes, It Is #ill & war
market in the sense that the world war
is stlil the blggest thing on the horizon.
It must be remembered, however, that
4 war market can be transformed into
& peace market In just about the time
it takes to flash a cable mansage ncroas
the Atlantle, Two or thres words on
the wires, from apn authoritative source,
Is all that Is needed now 1o slart a
commotion In Wall Btrest|

This posaibliity gives new Interest to
the stock market outlook. It does not
mean at all that the war will end in
the nesr future, or that the Govern-
ment outlays of §560,000,000 a dny for
miltary purposes will moon be ovor:
Those who reduce thalr Fourth Liberty
Loan eubseription to a “peace hasis™
just becauss Bulgaria quit Aghting took
& narrow view of a national emergency,

The Government will nesd every dol-
Ine of this 96,000,000.000 loan whether
the war ends moon or not. An army
of 2,000,000 men, or 3,000,000 men can-
not be withdrawn In & diy and Im-
mense contracts for war materinl taken
at "rush order” baals cannot be can-
celled without the payment of the
heavy damages that are usually awarded
in such cames.

Thia great QGovernment loan there-
fore must go well If the nation Is to
be safeguarded from the perils of a
fool paradine. There must ba record
subacriptions put in this week, there
must he wecond and third subscriptions
from these who scaled down thelr orig-
Inal application to conform (o the pre-

mature peace rumor}. and there must

By WILLIAM JUSTUS IOIP!.

be a heart senrching reaponse to the
hurry calls for help from the hard
working committees whone plans for n
whiriwind finlsh have been blocked by
the actlon of the Mealth authorities in
closing schools, churches and theatrea
in many places where loan rallies were
to have been held.

Eleventh Hour Subscriptions,

This {s the biggest loun In the his.
tory of war finance and Its faflure would
glve fresh courage fo the war party at
Berlln. It behoovea the Amerlenn poa-
ple therefore to underwrite the loan In
no uncertaln way and to plle up a
sufMeient oversubmeription to show the
world that It requires more than an

Idemln of Infl to take ths punch
out of our patriotiem.

This Is preeminently an all Ameri-
can project, which must win the united
support of at lenst one out of eavery
four of the 106,000,000 American eiti-
sans If the loan is to attaln the popu-
larity necessary to make it the stupen-
doum success that 1t ought to be

The oversubscriplion therefora has be-
<ome & matter of pressing Importance
for the 23,600,000 familles in the United
States, whose well belng Is to a large
oxlent bound up In the success of this
herolo enterprise. The next aix days
therelfore will be a very Interesting pe-
rlod In American filnance, since it will
tell the story of the success or fallure
of this greatest of all emergency loans

Forilfylng the Hanking System,

The movement slarted by the Federal
Feserve Bank of New York to bring non-
affliated Btate banks and trust com-
panies into the Federal reserve evstem
ought to meet with qulck success. The
appesl has been made on the theory that
these insttutions should unite with the
momber banks In mobllizing the cred!t
facliities of the country so am to ef-
fectively support the war enterprise. Tha
273 State banking Institutlons In thia
district that have not yet joined the Fed-
eral reserve systom are asked to come
In for the duration of the war, ut leust,
In order to give the Federal service the
stability that it ought to have.

The appeal ls made to cover the war

aemargency, put It Is evident that the co-|2

opsration would be quite as useful dur-
ing 'the reconstruction period, after the
war ls over, when nothing short of a
unified banking service will provide the
needed facilitles. This ls a question of
genulne importanfs which those In con-
trol of the non-affiliated Institutions
should take very much to heart. The
Federal reserve act has been mo llberal-
Ized as to make it posmsibie for such
Htate banks as jolhed the system to with-
draw on alx months notlee, If they wish
to do so,
Centralized Control.

Tha probability ls, however, that no
Btate bank that has tested the benefits
of the Federal reserve aystem will eur-
render the privilege afier it has been ad-
mitted. The experience has been thnt even
the smaller State Institutions whose of-
ficers were rather skeptical as to wheth-
er thelr banks could thrive under the
Federal eystem have galned In prestige
alnce they allled themselves with (his
centrulized mervice.

This 1s by no means a local quiestion,
however, since there are 17.000 Hinte
banks and trust compan'es of the [nited
Btates outalde the Foderal reverve Wy 8-
tom, Ay agalnst TH1 State institutions
which, fogether with 7,700 patlonal
banks, comprise the Federal reserva Ve,
tem. The Federal service, however, rep.
resents about 70 per cent. of the coune
try’s banking resourcea. so that the pre-
ponderance of strength lles with the
banks of the Federal system,

The Fedoeral reserva system, since its
Installation thres months after the Bu-
fopean war started, has made conalsten]
progress, so that some of the greatest
banking authorities In the worid belleve
it to bs the best banking sysrem in ex-
istence. The system was put to n se.
vara lest almost me soon as It was in-
stalled, and in Anancing the $14,000,000,-
000 issues of Government bonds and
treasury certificates of Indebledness put
out since the United States entered the

war, it has been of the greatest wervice
to the people.

General Conditions.

The country Is on th e Verge of Impor-
tant changes not only In the mllitary
sltuation but In business conditlons ns
well. ‘The Senate has amended the reve.
nué bill In important particulars In tho
effort to make It more necpotable to the
people at & time when It 18 of vital 1m-
portance to eafeguard the productivity
of the nation and enable its husiness men
to provide Intelligently for the futurs.

This terriflo tax measure 18 bound to
hase Important bearing upon the coun-
try’s future and because of ita Unpreco-
dented burdens It will have to be reck-
oned with In consldering the problems of
war and the readjustments of peuce.
The peopla are willing enough to pay
wlatever amount la needed by the CGaov.
ernment to maks our particlpation in the
world war as efMcient as It ean be made,
Hut there wre other burdens to tuke
uceount of in considering the longer fu.
ture, for living costs are at record level
and they are golng higher,

A Brighter Outlook.

Notwithstanding thls, however, the
outlook s getting brighter and the situa.
tion Is clearing In many partlculars, The
production of the Tarms this year will
break all valuation records In the his-
tory of American agriculture unlesa the
fall In grain prices Incident to the tolk
of raturning peace should force quota-
tlons vory much below the prevalling
level,

A country that has ralsed tha second
Inr‘eut wheat crop ever harvested In not
Flikely to suffer from a graln sh ortage,
notwithstanding the necessity of muklnu-
heavy shipments to FEurope In further-
ance of {tn «Morts to safeguard the
physlcal well belng of its allles,

Our forelgn trade s enlarging and by
the time that the war ends the probu-
bility ls that we shall have & merchant
marine of sufMoclent alee to take ecare of
much of the business formerly entrusted
fo foreign bottomn. Thim Is an Important
change which will figure largely In the
development of our forelgn trade after
tha war ends, and the great sxporting
countries joln In the strife to recover
the business that they lost to the UTnited
Fiates woon afler the world conflict
began.

But whatever these capital requlire-
ments amount 1o, the suma will be read-
ily advanced by a peopls who are not
rlow 13 appreciate the importance of sup-
porting & worth while project when they
nee L
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

Week Ended October 11, 1918.
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PIG IRON AND COKR
MARKETS INACTIVR

Less Alloeating Than Formepn
Iy, as Bystem Is Fast Be.
coming Automatic,

RECENT OGAIN PLEASES

Emergency Fleet Corporation
Plans to Ration Rhipyards
More Closely.

#pecial Despatoh to Tue Scv

Prrrenune, Oct. 12.—~The local pig
fron market presents very Htile aoctivity,
an the ountput s entirely absorbed by
dellveriea on contracts and alloontione
There is not as much alloeating of pig
iron as formeriy, becauss much of i
alloeating has been done In the (orm
of establishing ratea of shipmen: anq
once the business Is put In the right
ohannel matters take care of them.
relves.

*The market remalns quotalble as fol.
lows: All gradge except bessemer has
been advanced $1 a ton Octobar 1.
bLessemer, $35.20; bamic, $33; No 13
foundry, $34: malieable, $34.50: forge,
$3). ‘Thesa prices are [. 0. b. furnncs,
frelght from the valleyva to itteburg
being $1.40 and from half a doren ds-
tached furnaces somewhat less

The coke market continues almost er.
tirely devold of mctivity as far as recu.
lar transactjons are concerned, No
furnace coke 1o speak of reactes (he
open market, while the offerings of foun.
dry coke are samll, and smaller thas
they wera befora the Fuel Administra.
tion took eactlon requirlng soms op.

o e
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erniors to decrease thelr foundrr coke :
oparationa, :
a

Fewer Coke Screemnings.

Even activity in cuke soreening from :
old dumps Is reduced, as the prolution | i
of this malerial has declined since the :
price was reduced by the Fuel Admnis. 1
istration. There la leaw Tequisitionirg p
of coke by the Fuel Adminlstration, L 1
supplles to blast furnaces geerml {
prove sufficlent, while, alnce the edilie )
Iron and steel industry's operaticng we [
undar close comtrol by the War Indus- «
tries Board, there Is not much mom ‘
desira to stimulate production of pig P
iron at one point than another sines t
all pig Iron ls needed. I

The market remnns quotabla at the

full maximum prices allowed: Furn
$46; foundry, seventy-two hour sele

87; crushed, over three-quarter

$7.80; clean screenings, over one f
inch,, §5.00. Estimated production lam
week was 330,160 tons, n decrenss of

3,000 from the preceding week,
While the iron and steel trade 1o

for u very favorable September report

of meal preduction It was not qpre

rared for the 12 per cent. galn over the
month of August showi in the report of
uia,
There was &
gain of 3.8 per cent. over the best rate

the American Iron and Steel Insu
made public this week

shown for any prévious month {n th

year—June—and thers Is a galn of 11
per cant., over the rate (n October, 1517,
which monith had previously held the

record
It Is made clear that the low produr
tlon of August was due chlefly to th

record breaking hot weather of the s
two weeks, and the final result 1=«

that the rate in Lthe last two wo
that month must have besn v .
This gave tha milla a fiving wi:
Septeamber, and n
looked for this month.

The reported steel ingot
Seaptember was 3,200,438 gross
by twenty-nine companies. »
nbout 8510 per cent
output in 19175,
of tha oulput in 1914 A e Ta
nine companles made 37 157 1075 ¢
1917, 1t is evident that the count
output of ingots In 1917 was ww
700,000 tonae

Mare Sorap In Needed
Bince the first of the v

ment has bean calling for niosy aml nara
for wWar purposs A Ll

sleel
urging that more steel he proda
Ing this period of straining for ®
the trade has been constantly «
with the fact that statist
that the country has an ingst
under normal operating condlt
fully 47,000,000 tons a vear
Demand for fron bars e

burg mills Is very lHght onptelde of &oeod

WaAr requirements, scarely a | ¢
belng done for forward delliesis

consumers are uncertaln regarding ' oer
unxious
SOAr on

requirementa and mills ara not
to figure beyond the end of the
account of uncertainties ns 10 W
pricea for lron bars and scrap o
mnde for tha new period

Iron mill operations on the »lile are

of ful

at about B0 per cont
Emall consumers are bus
a llmited way as n #
bars, which are extren
tain, but on the whole 1l
doss not amount to tuch i p
nage.

Distribution of wire prodicts !
hers Is on a decreazing

L

having I=en able to nfike fa L]

wder the
tn ¥ O]

of Septembor quotis iy
ority rating accorded
placement material. o
In géneral s materially less |
cent. of capacity, and the mujor
of the output I golng Into war s
rectly or indirectly

The War Industries Hoar

Its canvass to detormine whother e

plates can be made
bullding, without disturbii
portant portlons of the w
Many mills have Leen nsked
they could Increase plate poodie?
being required In that ecvent Lo &
specifically what item the nteel we
taken from. .

The Emergency Floet Corporation s,
been angaged for several week
ing & compiete survey of the shi
ing situation in relatinn to M

pliea and intends to rition the shipyv.aris

much more closely than lLeretoforn
in not yet announced whether ®

of tho survey shows that
plite deliverion for shiptn
decreaned or ought to b

the Ta'n
ing
biere

Indlcationn are that thete s ' !
decrenns, and that In tua near 61
heavier dellveries of plates wiil be ool
for

Al prosent thers Is & rosr

mates to draw frown,
boen heavier than econsumptin
regular :vluln mont of L0000

1
nlillrn n waele for the Imerg v

grporation has not been changsd
*-\'--r.xl mnnthe

The SHcottdale and the Ol Meod ow
plints af the Americnn Sheet and |
plate Company huve been clowed fur 118
peviod of the war, This was madde piain
o a committes that wvisied Piesldebt
E. Welllngton Pargny here this
Cinvornment comnindeeriog of slecl s
ply for wur essontinls s rosponmible M
Pargny  told the conunlites f B
Aale business men  that ey t b
CUMPANY wi® operating only |
of ite 150 sleet mills, and Loe 1o
working un steel for helmets atil other

war rancisliae

el

st botter oo ".-

of tho stey Ft
and about 8% 11 4 5

al evidenoe i

whuetion .

deliverios .3
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